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;INTEREST

- Allowed on Balances Subject
: to Check

TLWATSNE

BANKERS

Established 1866
pcks and Bonds
zdte Wires to New York,
Boston, Philadelphia
Main and John Sts.

& CO.

e —

THE BRIDGEPORT
* TRUST CO.

) mMSHIﬂ“””‘mm
. Banking in all its branches.
Deposits recelved subject to

: cheek.
t 1 Savings
A d&pu:l'tnrj for trust

. 167-171 STATE STREET

l‘. W. MARSH, President
! E. H. JUDSON, Treasurer

fi PLE’S SAVINGS BANK

MARBLE BUILDING
924-926 MAIN STREET
Inmest 4 per cent. per
Annum

" DIVIDENDS PAYABLE
FANUARY 1st AND July 1st

=
|

r

- Hours, ® A. M. to 3 P. M.
| Saturdays, ® A. M. to 12 M.

of Mnanagers of
!mtunﬂnn have declared
semi-annual divi-

ilat the rate of

4 PER CENT.

m on all amounts for
y months June 30,

M ‘Bank Building
946 /MAIN ST.
BRIDGEPORT, CONN.

-~ BRIDGEPORT
“Savings Bank

" Qorner Main and State

ff Deposits  Te-

% ceived from $1

.- "/ upwards.

4 Per Gent. Interest
on Deposits

Loans made on
Real Estate

. THE BRIDGEPORT
L LAND & TITLE CO.

ﬂ 169-171 STATE STREET

A ,:nul ¥Estate booght and sold.

of the Best Vacations
You Can Take Is

| TRIP TO EUROPE

besides it's cheap as any trip of
| same duration on this side. Then
,ouh MMve hr:lathm who
o Y you 3
S g y pay
our business to sell tickets and
‘bertha and siate rooms. We
all Ines to every polnt as

u thc Tourists Companies,

Loewith & Co.

_ AGENTS
29

s

116 BANK ST.
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MEN’'S ALL WOOL BLUE SERGE SUITS, $10

Suits For Men and Young Men

UNDERPRIGE

No need to impress upon yvou-that these are ex-
ceptional suit offers. Prices tell the story strongly
—but there’s one thing the prices do not tell—some-
thing which only an inspection can ad(’qllate]_v tell.
The handsome style-character of ev ery garment—
fine work:nansmecellence of material and ex-
clusiveness. Economy in the true sense.
ROGERS, PEET & CO.'S
SUITS

Hand tailored garments holding values from $25
to $38—now priced from $20 to $30.
EKUPPENHEIMER
SUITS

Garments that were $20, $25, and $30—now $15,
$20 and $25.

Straw Hats, Panamas, Lighter Underwear.
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RIGHT HERE.....

It is right here you find what you want—some-

thing special or the regular thing.
If you like a specially nice treat in fish call for
est Mackerel you ever saw.

Soft Shell Crabs still offer any one a dainty dish.
Still more dainty would be a service of Frogs’ Legs.

Cod Salmon, Perch, Bluefish; Yellowﬁn
* Lobsters, Clams

Vegetables, Meats and Poultry

HAYES MARKET

THE MARKET OF QUALITY
629 WATER STREET Telephone 412

U S S TSR S S S S S S
GOING AVWAY ?2

THE SUMMER RESORT NUMBER of the NEW YOREKE TRIBUNE,
SUNDAY,. JUNE 6th, will help you to select the ideal place; it will introduce
you to the ideal spot for a vacation. Better than ever. Profusey {llustrated.
A most excellent Summer Resort Guide. Leave your order for a copy with the

Post Office News Store 11 Arcade
THE OLD HOMESTEAD CAFE

CORNER EAST MAIN AND WALTER STREETS
Finest Wines, Ligquors and Cigars in ule cui’ Hot and Cold Lunch Dally
'Phone 914- O'CONNOR, Prop.

UN|0N “oTEL . ROOMS 50 CENTS AND TP
Private Dining Rooms. First Class Oafe. EDW. FARRELL, Propn
-Westport--HAWTHORNE INN--Phone 94
On the Boston Post Road. Private Dining Rooms. Steaks, Chops, Lobsters
First Class Cafe.

and Rarebits
Special Attention to Automobile Parties. MRS. L. /C. FIKE, Prop

the

WATER STREET, OFP. DEPO?
EUROPEAN PLAN :

SPECIAL SALE

Heinz’s, Snider’s and Van Camp’s Baked Beans;
regular price 20c, 15¢, 10c per can.
Sale price 16¢, 12¢c, 8c per can
Imported Swiss Cheese......Sale price 30c per 1b
Imported Roquefort Cheese. .Sale price 39c per 1b
Domestic Swiss Cheese Sale price 22c per Ib
Low prices on Sardines and Fish Delicacies.

Best New York Frankforts and Bolognas in the City

BROCH’S DELICATSSEN STORE

870 MAIN ST., NEAR UNION

=\

Conn. Office & Library Supply House

DEALERS IN

Furniture, Stationery and Supplies

For the Business Office and Home Library
Cor. Pairl}eld Avenue and Water Street Tel. 1237-2

nmmmnmmmmnmmmmnnmg
Not Many Store-Sales
Are Uninfluenced by

Store-Advertising!

The siore-sales to-day that are uninfluenced, directly or indireci-
ILby store-sdvertising will mot have amounted to tem per cent 013
t total business of the day. By the direct influence of advertising is

meant the sales of articles speciilcally advertised. By the indirect
fnJuence of advertising is meamt the articles sold that are not speci-
fically advertised, but are displayved to the customers who are drawn
to the store BY THE ADVERTISED ARTICLES. In the latter case,
surely as In the first, the advertising must be credited with the
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OIua-vnnt merchants know that this s true. They should gain
ge from the knowledge to strengthen their advertising cam. ==
to t!'m point of matching their nm-e-bnpe- and plana.
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WANT ADVS. ONE CENT A WORD.

1amount of $33.566 per mile.

OYER-CAPITALIZATION OF

CORPORATIONS

GIVES LARGE

AND ILLEGITIMATE PROFITS

Ralph 0. Wells in Address to Public Utilities
Committee Again Refers to Relations of

Howland Company
ing Company.

At the closing hearing this alternoon
on the Publle Utilities bill Mr. Raiph
0. Wells, for the State Business Men's
Aszociation, spoke in part as follows:

The two questions which have been
most discussed before this committee
are: 1lst, Ought the issue of bonds and
stock by public service corporations to
be supervized in any manner by a
gtale commiszion? 2nd, Ought a state
commission to be given any power to
reguiate or examine the rates charged
by public service corporations?

The answer to the first question
be determined best by seeking
purposes of over-capitalization,
“sky-rocket financing.”

The purpose Is usually either the de-
sire to make an fillegitimate value by
issuing and ualoading on the public se-
curities of doubtful value, or the de-
sire to conceal net earnings.

Illegitimate and large profits are ob-
tained from the over-capitalization of
public service corporations in this
manner: Jones, Smith and Jones ob-
tain & charter for a street rallway
codnpany: this charter contains the
usual provision that the company may
issue stock and bonds in payment for
the construction of ts road. Jones,
Smith & Jones then form a construc-
tion company. The street railway com-
rany, consisting of Jones, Smith and
Jones, contracts with the coastruction
company, alse <consisting of Jones,
Smith and Jones, to build and equip
its road in return for $1,000,000 to be
paid by 3500000 in bonds and '$500,000
in stock. The construction company
then sub-lets the contract for $450,000.
The road is built and the straet rail-
way company delivers the bonds and
stock to the construction company.
The construction company» then sells
the bonds to the investing public.

This is not difficult; fo the average
investor, and the farmer who wishes
the road, the Investment appears safe
and conservative. Are not the bonds
secured by a first mortgage on the
property? Ave they not protected by
the equity represented by 5$500,000 of
capital stock? Do not the statutes
provide that no street railway com-
pany shall Iissue bonds for more than
half the sum actually expended upon
the road as certified by the company's
officers under ocath? And is not a false
certification perjury? The Iinvestor
does not know of the little transac-
tion between the streect rallway com-
gany and the cemstruction company
by which the road, constructed for
$450,000, leaving a net profit of $50,000.
They also possess 3$600,000 of capital
stock. What is the next step?

~The plant I8 new; no expenditures
for repairs or maintenance Is neces-
sary for several years. By making no
allowance for depreciation it is easy
to make the plant appear to be earn-
ing a fair profit; the street rallway
company, corntrolled by Jones, Smith
and Jones, declares a dividend of & per
cent. It does this for two or three
vears, The plant is running down, but
the small Investor knows nothing
about that. The one fact which he
does know is that the stock has paid a
dividend of 5 per cent. for three fears;
consequently it is easy for Jones,
Smith and Jones to put their stock on
the market gradually and sell approx-
imately at par on the basis of earn-
ing capacity. Thus Jones, Smith and
Jones make a net profit of 3$550.000
without investing a cent of their own
money; and the small investors, who
now own the road, have a run down
system upan which the increasing re-
pairs will eat up the earnings formerly
used for dividends unless some large
philanthropic system absorbs the
road, or rates are Increased or ser-
vices diminished. Jones, Smith and
Jones obtain a new charter for a new
lerglity and commence like opérations
again.

This is more or less the history of
the Interborough-Metropolitan scandal
In New York, Is it strange that the
receiver of the Third Avenue elevated
found a *“gone™ Instead of a going
concern? But the onpos=ition |ays
nothing of this kind has ever occurred
in Connecticut. The Waterbury Trac-
tion Company, owning less than 10
n.iles of road in 1898, and probably
costing about $400,000, issued bonds
and stock aggregating $1,200,000. Why?
A little later this company, with a
few others, was
Consolidated Railway & T ighting
Company. The combined funded and
floating debt and caplal stock of all
the consolidated companies then ag-
gregated 38,230,000 The Connecticut
Rzilway & Lighting Company, with-
ouf any apparent increase of plant or
equipment, issued $9,250,000 of bonds
and $15,000,000 of stock. It has since
added six miles to Its road, $4,165.700
to its bonds and $2,120,000 to its stock.
What is the explanation?

Similar facts exist in the case of
several lighting and other public ser-
vice companies in this state. Is 1t
rossible that this explains in a small
measure why trolley roads in Connec-
ticut are capitalized on an average of
over 3$123,000 a mile, while in Massa-
l.h(l.l‘iE‘T.(B they average under §50,000 a
mile

The opposition has re-pentedly stated
that the interest of the manafement
and of the stockholders was a com-
mon Interest. Was the interest of
Jones, Smith and Jones identical with
that of those to whom they sold their
securities?

The second apparent reason for ov-
er-capitalization Is the concealment of
net earnings. The public is super-
ficinl. If a company is paying only 4
per cent or 8 per cent or 8 per cenl
on its stock, the public is not so like-
ly to feel dissatisfied with the rates
charged or service rendered. as if the
percentage were higher. The Consol-
idated Rallway Company prior to its
merger with the New York, New Ha-
ven & Hartford Railroad Company
was bonded for $89.350 per mile of road
owneid and has Issued stock te the

555 The actual
cost of construction and equipment
probably did not exceed $50,000 per
mile. But 4 per cent on $88.300 of
bonds and 8 per cent on $33,556 of stock
does not sound unreasonable. Would
the publie contentedly submit to the
present charges and service If it knew
that this really represented a payment
of 12.5 per cent on the actual in\ost_-
ment?

The Waterbury Traction
contracted to pay the city 2 per cent
of its net earnings after paying Its
stockholders § per cent. Was the ex-
cegsive  capitalization designed to
avoid the fulfilment of this contract
obligation?

The opposition claims that capital
cannot be obtained for public service
corporations unless over-—capitalization
is allowed. This is completaly dis-
proved by experience. Connecticut
has not half the amount of stréet rail-
way ver square mile of area which
Massachusetts has, although Massa-
cnusetts has always supervised the Is-
sue of sscurities, Over $200,000.000 has
been offered for subway, surface and
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consolidated into the |

and United lluminat-

elevated construction In New York city
since the commission was established
there,

Every stock broker knows tha.r. it .is
easier to sell securities if they have
been approved by a public service
commission.

The other question discussed before
this committee was whether any form
of rate supervision should be vested in
a state commission.

A public service corporation always
receives special and valuable privi-
leges. A rallroad receives the power
of eminent domain; a trolley company
is given exclusive rights to lay tracks
in public streets; an electric light
company has the privilege of erecting
poleg and wires In the streets or bulild-
Ing conduits beneath the streets. In
Cannectlcut these speclal and valuable
privileges are given to the corpora-
tions for substantially nothing. They
are given in order that the corpora-
tions may furnish service to the peo-
ple as cheaply as possible. In return
for these speclal and exclusive privi-
leges these corporations agree. as a
matter of common law, to furnish rea-
sonable service at reasonable rates.
How are the people to enforce this
agreement? The courts ecannot fix
rates; that is a legislative function.
The legislature cannot do [t intelli-
gently; the problem is extremely
complex, and the legislature has not
the time or means to obtain the neces-
sary information. A small commission
is the o effective method of assur-
ing the public falr rates and reason-
able service; it alone can stop discrim-
ination and rebating.

But, the opposiilon ssys, rates are
now reasonable in Connecticut and al-
ways have been. Are they? Then why
were seventeen bllls presented to this
legislaturing dealing with trolley
fures? Why were nine bills presented
dealing with telephone rates? Why
are twenty-fAve trolley tickets sold for
a dollar In Waterbury and only twenty
in Hartford? Why is 15 cenis charged
for electricity In New London and
1215 cents in Meriden where the sale is
nearly 50 per cent less? Why does the
Connecticut Company charge 16 cents
in Norwalk, where coal ¢can be brought
by barge. and only 12 cents in New
Britain, where the amount manufac-
tured is only one-thirtieth as much?
Why is 20 cents charged in Putnoam
and 15 cents in Simsbury? Why is the
only municipal plant in the state able
to gell to small consumers cheaper
than any private corporation? Why
did the United Nluminating Company
charge the Howland Dry Goods Com-
pany 10 cents until the latter threat-
ened to install its own plant, and then
offer to sell at 4% cents? Why was
this same company unwilling to =ell at
any price to the Wolverine Motor
Works within 200 feet of its lines?
‘Why does it cost 50 per cent more to
talk from Hartford to New Britain for
five minutes than to be carried the en-
tire distance by elther steam or elec-
tricity? What are the facts in regard
to gas in Rockville and Willimantic?
Why are freight rates on the New
York, New Haven & Hartford Rall-
road 27.5 per cent higher than the av-
erage In New England? And it is “in-
evitable,” as stated by Mr. Mpllen on
page 7 of his last annual report, that
*“the priece of transportation must be
advanced in order than a reasonable
return be had upon the money In-
vested?" If so, why “inevitable?”

It is claimed that power to super-
vise rates, If vested In a commission,
is inimical to stockholders. 1Is it? The
Massachusetis Street Railway Com-
pany paid on an average over 5i{ per
cent dividends last year. The Connec-
ticut companies averaged less than 3
per cent. The Massachusetts gas and
electric light companies which paid
dividends, paild on &n average over §
per cent. one company paying 30 per
cent. Did Connecticut companies do
as well?

The bill Tecommended by the tempo-
rary <commission <¢ontains some other
important provisions; but this com-
mittee has not desired discussion up-
on them. .

If a small commission with adequate
powers and properly pald is created it
can be trusted. It will be constantly
in the public eye; its decisions will be
in writing and must apecify the rea-
sons therefor; personal responsibility
will rest on each member for every aoct:
it will be appointed in the same man-
ner as judges of the Superior Court.

Evils exist In thi= state. If the mea-
sure suggested by the temporary com-
miszion is not the remedy, -what is?
The opposition has been unable to
state.

A marriage license was. Issued yes-
terday to Mr. Seymour De B. Keim
aged 30, of Philadelphia, automobile
salesman, to Rosalind M.” Laughna,
daughter of Willlam O.
Rose C. Laughna.

Foley's Honey and Tar is especially
recommended for chronie throat and
lung troubles and many sufferers from
bronchitis, asthma and consumption
have found comfort and relief, by using
Foley's Honey and Tar. F. B. Brill,
local agent. *13
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WEDDING =3

RESENTS

o o
June bride will my ap-
preciate a present in either Sil-
verware, Cut Glass or a good
Clock. They are ideal gifts and
will lest a life time.

Your Inspection Solicited.

Prices W

M. J. BUECHLER

The Reliable Jeweler and
Optician

48 Fairfield Ave.
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THE MOST IMPORTANT ITEM
OF THE FIRST MEAL OF THE
DAY IS COFFEE

hmmmmwtwuwm“kﬁﬁlhw
healthy tonde—Ileave # al
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SUNR!SE COFFEE 25 m"
same time prevent-
ing the cefl absorh the fiavors of m=mny odersus
mrounenmmrr. Roasted and Packed by

MINER, READ & GARRET1 lE,

NEW HAVEN, CONN.

-
e et B

- THE HAPPY
FUTURE OF THE

Wﬁa lm.s‘
learned 1o
COOK ON A |
GAS RANGE
is doubly assured
THE BRIDGEPORT GAS LIGHT CO.

799-803 MAIN ST. .
MOVING

é
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Hnwitdmwuu“mmmmmwmdbnb’-
entlre satisfaction. Wemmehm&hnnmothnﬂmtnﬂdn“
is done by sober and experienced

0. GREGORY, l!anager Stm.tford, Conn. Telephone 1434-23

WILL PAY THE HIGHEST PRICES FOR SCRAP IRON AND METALS,
' SECOND HAND TOOLS AND MACHINERY
PHONE 439-4

1000 SEAVIEW AVE. WET WASH. ROUGH DRY AND
s S St .mm WORE,
Phone 15.4. T 17 ue

GEORGE S. BAKER

' GROCER AND BUTCHER
GHOIGE FRUITS AND VEGETABI-BB
BUNNELL AND DEACON STREETS

OME
CAFE

E. H. REED

L’
Phone 584-3 =

KEITH’S---The Varsity Pharmacy

mmnons A SPECIALTY . :
FaTRMELD Am COR. PARK AVE. FPhone 1447-2—Day or Night. HS"tf

Wash Ties 25c White or Colored; Stocks 5&

Kerr & Burnes,
Stratfield Hotel Building Tailors and Furnishers

SUMMER GOODS

PORCH ROCKERS, CHAIRS AND SETTEES, U. &
NAVY HAMMOCKS, AND REFRIGERATORS
THE WENTWORTH FURNITURE CO., Inc.

THE COMPLETE HOUSE FURNISHERS 115 JOHN STREE®

e ——
Y AIRFIELD AVE,
JOHN F FA 9 ialgoﬁrs Above Bro:dal.
High class Furniture, Draperies and Novelties, re- uphol-
stering and reﬁmshmg furniture, Shades and Curtains iy

great wvariety.
All! kinds of bedding made to order and made over. The only su#e of lﬂ
Llud in New }E:nglnnd Telephone 7 i

Dealer in all kinds of Live Stock and Intefs
natfonal Endless ‘Apron Manure m
A‘ent for Swift Loweli Fertilizer., - "z

ETRATFORD. CONN. 'H30 *tf

BICYCLES and SPORTING GOODS

Headquarters for Harley-Davidson Motor Cycles and Velie Au-

tomobiles, Tires and Sundries.

Wholesale and Retail. Liberty~ .

Liberty Spec:a.l and Bridgeport Bicycles.

OfMce and Salesroom,
1029 Broad St

Cures Biliousness, Sick
Headache, Sour Stom-
ach, Torpid Liver and
Chronic Constipation.
Pleasant to takke

-

Laxative Fruit Syrup

¥. B, Brill, Druggist, Stratford Ave,, and Sixth Street.)

J. L. BLOOMER, Manager. 133

Office Phone, 2378

ORIND

Cleanses the system
thoroughly and clears
sallow complexions of -
pimples and b _

It is guarante




